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THE    FEED  SITUATION 

SUMMARY 

Supplies  of  feed  grains  will  "be  more  than  ample  to  meet  livestock 
requirements  during  the  coming  fall,  winter,  and  spring  months,  .according 

to  the  Bureau  of  Agricultural  Economics.    The  total  supply  on  October  1  

including  stocks  of  corn  and  oats  and  the  indicated  production  of  corn, 

"barley,   and  grain  sorghums  was  about  108  million  tons  as  compared  with 

10k  million  tons  in  1938  and  101  million  tons  for  the  1928-32  average. 
This  supply  figure  includes  corn  -under  seal  and  corn  held  "by  the  Government. 
Assuming  an  increase  of  about  7  percent  in  the  number  of  grain- consuming 
animal  units  on  farms  during  1939  >  the  supply  of  feed  grains  per  animal  is 
about  U  percent  smaller  than  the  supply  last  year,  "but  8  percent  above  the 
192S-32  average. 

Excluding  corn  already  under  seal  or  held  "by  the  Government,  the  total 
supply  of  feed  grains  avail ~ble  per  grain-consuming  animal  unit  is  roughly 
about  the  same  as  during  the  pre-drought  period. 

The  total  supply  of  corn  on  October  1  was  estimated  at  3,093  million 
bushels  compared  with  2,905  million  bushels  last  year  and  2,718  million 
bushels  for  the  period  1928-32.    Of  the  total  supply  of  corn  in  1938,  about 
257  million  bushels  were  sealed,  leaving  2,  SUS  million  bushels  of  unsealed 
corn.    Present  indications  suggest  that  the  quantity  of  corn  sealed  in  1939 
may  be  nearly  as  large  as  in  I93S.     In  this  event  the  total  supply  of  un- 
sealed corn  would  be  about  the  same  as  the  total  supply  last  year.  With 
livestock  numbers  increasing,   the  supply  of  unsealed  corn  per  animal  would 
be  considerably  smaller  than  a  year  ago,  and  also  somewhat  below  average. 
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Corn  prices  may  again  be  given  some  support  during  the  coming  winter 

and  spring  "by  the  corn  loan  program.    With  prospects  for  more  corn  under 

seal  this  year  and  more  producers  eligible  for  loans  than  last  year,  corn 

prices,  will  prohably.be  maintained  nearer  the  loan  rate  than  they  were  last 

season.     Since  the  week  ended  September  7j  prices  of  corn  and  oats  have  re- 
cent s 

ceded,   and  for  the  week  ended  October  lH  they  were  only  U/and  1  cent, 
respectively,  higher  than  for  the  week  ended  August  26.    Barley  prices  are 
still  about  9  cents  higher  than  before  the  Suropean  war  started.  Feeding 
ratios  have  improved  somewhat  since  mid- Sept  ember ,   since,  in  general,  feed 
grain  prices  have  receded  more  than  prices  of  livestock  and  livestock  products. 

•CORN 

BACKGR0U1©.-    The  severe  droughts  in  l'9jU  and  1936  resulted 
in  acute  feed  shortages,"  and.  livesto ck  numbers  were  reduced 
to  about  12  percent  below  the  1928-32  average.    High  corn 
yields  in  1937  resulted  in  an  above  average  production  and 
an  .about  average  corn  supply.     Supplies  per  animal  were  un- 
usually large,  and,  despite  the  large  exports  and  heavy  feed- 
ing per  animal  on  farms,  the  carry-over  of  corn  on  October  1, 
193S»  was  near  the  large  carry-over  of  1933*    Production  was 
again  above  average  in  1938 »  a  situation  which,  together  with 
the  large  carry-over,  again  made  large  supplies  per  animal • 

Corn  prices  declined  sharply  from  the  peak  level  reached 
early  in  1937 »  an<^  during"  most  of  1938-39  they  were  near  the 
level  for  the  first  half  of  the  1933-3'-!-  marketing  year.  Corn- 
livestock  feeding  ratios,  which  were  very  unfavorable"  during 
the  drought  years,  became  very  favorable  to  livestock  feeders 
during  1937  and  1938. 


The  total  1939-^0  supply  of  corn,  including  corn  sealed,  was  indicated 
on  October  1  to  be  3,093  million  bushels,  or  188  million  bushels  larger  than 
the  total  supply  last  year.    The  1939  crop  is  10  million  bushels  smaller 
than  the  1938  crop,  but  the  carry-over  of  561  million  bushels  was  appro xi-  . 
mately  200  million  bushels  larger  than  the  193S  carry-over.    Of  this  total 
carry-over,  about  250  million  bushels  were  sealed  or  held  by  the  Government. 

Loans  will  again  be  available  on  1939  corn,   and  present  indications 
are  that  the  rate  will  be  about  the  same  as  on  1938  corn.    It  is  estimated 
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that  about  75  percent  of  the  farmers  in  the  commercial  corn  producing  area 
will  be  eligible  for  corn  loans,  or  about  50  percent  more  than  were  eligible 
for  1938  loans.    Consequently,  even  though  the  spread  between  the  price  of 
corn  and  the  loan  rate  probably  will  be  smaller  than  in  1938-39,  the  quantity 
of  1939  corn  sealed  may" be  about  as  large  qs  the  quantity  of  1938  corn  sealed. 
This  would  mean  that  a  total  of  over  U50  million  bushels  of  1937.  1938,  and 
1939  corn  would  be  held  under  lean  or  by  the  Government.    In  this  case  the 
total  quantity  of  corn  not  under  seal  or  held  by  the  Government  may  be  about 
the  same  as  a  year  earlier,  when  the  Quantity  of  unsealed  corn  totaled 
2,64?  million  bushels.     This  would  compare  with  a  total  supply  of  2,719 
million  bushels  during  the  period  1922-32.     The  supply  of  unsealed  corn 
per  animal  would  be  much  smaller  than  last  year  and  also  slightly  below  the 
5- year,  1928-32,  average. 


The  domestic  disappearance  of  corn  during  1933-39  amounted  to  2,310 
million  bushels  compared  with  2, 21 6  million  bushels  during  1937~3S-  In 
each  of  these  years  the  disappearance  was  about  18.2  bushels  per  grain- consuming 
animal  unit.    If  the  disappearance  per  grain- consuming  animal  unit  during 
1939-^0  is  about  the  same  as  in  the  past  2  years,  when  other  conditions  were 
somewhat  similar,  the  carry-over  on  October  1,  l9!-!0,  will  be  about  as  large 
as  at  the  beginning  of  the  present  marketing  year. 

Corn  prices  have  declined  since  the  first  week  in  September,  and  for 
the  week  ended  October  lk  the  price  of  No.  3  Yellow  corn  at  Chicago  was  kS 
cents  per  "bushel,  cr  only  4  cents  per  bushel  above  the  average  for  August. 
For  the  corresponding  week  of  1938  the  price  of  No.  3  Yellow  corn  was  ^5 
cents  per  bushel.    With  an  increased  number  of  farmers  eligible  for  the 
loan,  with  prospects  for  more  corn  under  seal,  and  with  a.  stronger  demand 
for  corn  this  year  than  last,  corn  prices  may  average  nearer  the  loan  rate 
than  they  did  last  season.    As  compared  with  a  year  earlier  it  is  expected 
that  industrial  production  will  increase,  the  wholesale  price  level  will 
be  higher,  and  the  number  of  grr. in- consuming  animal  units  vail  be  about  7 
percent  larger. 

0TK3R    FEED  GRAINS 

BACKGROUND.-.   Droughts  reduced  the  production  of  oats, 
barley,  and  grain  sorghums  much  below  average  in  193*+  nnd 
1936;  and  supplies  of  these  grains  were  much  below  the  normal 
domestic  requirements  of  livestock.    With  more  favorable 
seasons  in  1937  and  1938,  production  was  near  or  above  average 
and  more  than  ample  to  meet  domestic  requirements.    Prices  of 
oats  and  barley  declined  sharply  with  the  harvesting  of  the 
1?37  crops  and  moderately  with  the  harvesting  of  the  1938  crops. 
During  the  greater  part  of  the  1938-39  marketing  year,  oats 
and  barley  prices  have  been  near  the  I933-3U  level. 

The  total  supply  of  oats  on  July  1  this  year,  including  the  carry-over 
on  October  1  and  the  indicated  production,  was  1,132  million  bushels  compared 
with  1,257  million  bushels  last  year.  On  October  1  the  supply  remaining  this 
year  was  781  million  bushels  against  876  million  bushels  last  year  .Despite 
increased  livestock  numbers,  the  disappearance  of  oats  during  the  period 
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July— September  was  nearly  30  million  "bushels  smaller  than  during  this  same 
period  in  I.93$«     This  was  more  than  made  up,  however,  "by  the  increased 
domestic  disappearance  of  corn,  which  was  estimated  to    he    more  than  35 
million  "bushels  larger  than  in  this  period  a  year  ago. 

The  supply  of  "barley  on  June  1,  including  the  June  1  carry-over  and 
the  Octoher  1  indicated  production,  was  323  million  "bushels,  which  is  the 
largest  supply  in  recent  ye§rs  and  compares  with  the  total  supply  of  289 
million  "bushels  last  year<>    Unf avorahl'e  weather  during  Septemher  over  much 
of  the  grain  sorghum  producing  area,  reduced  the  prospective  crop  from  99 
million  "bushels  on  Septemher  1  to  SS  million  "bushels  on  Octoher  1.  This 
compares  with  an  indicated  production  of  101  million  "bushels  last  year  and 
86  million  "bushels  for  the  1923-37  average 

Oats  and  hsrlejr  prices 

Oats  prices  have  receded  since  the  first  week  of  Septemher,  and  for 
the  week  ended  Octoher  ih  the  price  of  N0.  3  White  oats  at  Chicago  was  33 
cents  per  pushed ,  or  ahout  3  cents  per  "bushel  ahove  the  average  price 
during  August.     The  price  for  the  corresponding  week  last  year  was  26  cents 
per  "bushel o    For  the  week  ended  Octooer  iH  the  price  of  Ho.  3  "barley  at 
Minneapolis  was  still  g  cents  higher  than  the  August  average  and  more  than 
2  cents  higher  than  a  year  ago. 

Supplies  of  feeds  "by  regions 

Supplies  of  feed  grains  are  again  large,  and  more  than  adequate  for 
livestock  requirements  in  practically  all  of  the  Corn  Belt  States  east  of 
the  Missouri  River.  In  this  area  the  unusually  favorahle  weather  for  corn 
production,  together  with  increased  use  of  hyhrid  corn,  resulted  in  record 
or  near  record  yields  in  most  States.  In  areas  of  the  western  Corn  Belt, 
droughts  again  sharply  reduced  yields  from  average,  and  supplies  will  he 
scarcely  adequate  for  the  reduced  numher  of  livestock* 

Weather  conditions  in  early  Septemher  were  very  unf avora.hle  for  the 
growth  of  pastures  and  late  hay  crops,  and  on  Octoher  1  the  condition  of 
pastures  was  much  helow  average  throughout  most  of  the  North  Central  section. 
The  pocr  condition  of  pastures  prohahly  has  resulted  in  a  greater  disappear- 
ance of  hay  than  could  otherwise  he  expected,  and  may  have  caused  some  in- 
crease in  the  disappearance  of  feed  grains.     Hay  supplies,  nevertheless, 
are  well  ahove  average.,  and  are  adequate  to  meet  the  requirements  of  live- 
stock and  to  provide  an  average  or  ahove  average  carry-over  next  May. 

BY-PRODUCT  FEEDS 

BACKGROUND.-    The  total  supplies  of  high  protein  and  wheat 
millfeeds  were  comparatively  small  during  the  period  1932 
to  193^>  largely  hec£tuse  of  the  reduced  demand  and  the 
smaller  production  of  wheat,   cottonseed,  and  flaxseed.  Pro- 
duction of  high  protein  feeds  increased  sharply  in  1937* 
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however,  and  the  total  production  for  the    1937-3&  marketing 
year  was  the  largest  on  record.    Production  of  wheat  mill- 
feeds  has  also  increased  substantially  in  recent  years,  "but 
it  is  still  below  the  pre-depression  period. 

With  the  harvesting  of  the  larger  1937  crops  of  wheat 
and  oilseeds,  prices  of  by-product  feeds  declined  sharply 
from  the  high  levels  reached  in  193°-37»     During  193&-39  the 
prices  of  feeds  have  been  considerably  above  the  low  level 
reached  during  the  depression,  but  are  still  substantially 
below  the  pre-depression  level. 

Supplies  of  high  protein  feeds  are  expected  to  be  somewhat  larger  in 
1939~l|0  than  in  1938~39«    Another  record  soybean  crop  is  now  being  harvested 
and  the  production  of  soybean  cake  and  meal  for  the  marketing  year  is  expected 
to  be  somewhat  larger  than  in  193S~39>  when  around  1  million  tons  were 
produced.    The  production  of  linseed  cake  and  meal  is  also  expected  to  be 
much  larger  than  a  year  ago,   since  the  flaxseed  crop  this  year  is  more  than 
double  that  of  193S»    Much  of  the  linseed  cake  and  meal  produced  from  imported 
flaxseed  is  reexported,  while  much  of  the  linseed  cake  and  mead  produced 
from  domestic  flaxseed  is  retained  in  this  country  for  domestic  use.  The 
total  supply  of  cottonseed  cake  end  meal  may  be  slightly  "below  the  supply 
last  year,   since  the  carry-over  is  somewhat  smaller  and  the  1939  crop  is 
about  the  same  as  that  of  193S» 

The  total  supply  of  wheat  millfeeds  may  approximate  the  total  supply 
last  year,  which  amounted  to  H, 703,000  tons. 

Prices  of  bran  and  middlings  have  declined  since  early  in  September, 
and  in  mid-October,   they  were  only  $2  or  $3  above  the  August  average.  Prices 
of  high  protein  feedstuff  s  have  also  declined  during  the  past  month,  end 
most  of  the  increase  at  the  outbreak  of  the  war  has  "been  lost.     The  decline 
in  these  prices  during  the  past  month  apparently  represents  a  downward 
adjustment  of  prices  toward  a  level  which  might  be  expected  under  present 
domestic  supply  and  demand  conditions,  without  the  influence  of  an  anticipated 
increase  in  European  purchases  as  a  res-alt  of  the  war.  Price®  of  all  these 
feedstuff s  are  somewhat  higher  than  a  year  ago,  reflecting  an  improved 
domestic  demand  situation  and  an  increased  number  of  livestock  on  farms. 

WOELD  PEED  GSAIN  SITUATION 

Statistics  on  1939  production  of  corn,,  oats,  and  barley  by  countries 
are  not  yet  nearly  complete  enough  to  give  estimates  of  total  world  produc- 
tion.    These  estimates  will  appear  in  a  later  issue  of  this  publication. 
Brief  reports  of  feed  grain  production  in  important  producing  countries 
follow. 

Supplies  of  feed  grains  in  Canada  for  1939-ho  are  estimated  at  11. g 
million  short  tons  compared  with  10.9  million  tons  last  year.     This  is  the 
largest  Canadian  supply  since  1930-31.  when  the  supply  totaled  13.7  million 
tons. 
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The  1939  German  oats  crop  is  officially  estimated  at  U70  million 
"bushels,  and  the  "barley  crop  at  195  million  bushels.     The  oats  production 
is  slightly  larger  than  a  year  ago,  and  the  barley  production  is  about  5 
percent  smaller. 

The  corn  crop  in  three  DanuMan  countries  so  far  reporting  (Hungary, 
Rumania,  and  Yugoslavia)  is  estimated  to  be  480  million  bushels  compared 
with  493  million  bushels  for  these  countries  last  year.  The  production  of 
"barley  in  the  four  Danubirn  countries,  including  Bulgaria,  is  estimated  at 
112  million  bushels,   about  5  million  bushels  larger  than  that  of  last  year, 
and  the  production  of  oats  at  95  million  bushels,  or  13  million  bushels 
larger  than  last  year. 

The  production  of  oats  in  Sweden  is  estimated  at  88  million  bushels, 
7  million  bushels  smaller  than  last  year,  and  in  Finland  at  48  million 
bushels  compared  with  58  million  bushels  last  year. 


Table  1.-  Corn:  Wet— process  grindings,  1930-39 


Year  "beginning  Octoher 

Month 

:  1930  : 

1931  : 

1932  : 

1933  5 

1934  : 

1935  : 

1936  : 

1937  : 

1938 

:  1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

!  bushels 

bushel s 

bushel s 

bushel s 

bushel s 

hushel  s 

bu shel s 

bushel s 

bushels 

Oct. 

:  6,253 

6,317 

5,85b 

6,11*2 

5,498 

6,232 

5,6i4 

6,230 

6,915 

Nov.  J 

•  5,435 

6,  ^48 

5,569 

8,952 

4,275 

5,894 

5,525 

6,667 

6,547 

Dec. 

!  5.2U1 

4,  630 

5,167 

4,  801 

5,^32 

6,128 

5,786 

5, 61 4 

6,724 

Jan.  ! 

:  5,990 

5,130 

5,753 

4,421 

4,  211 

6,356 

5,641 

6, 660 

6,340 

Teh.  1 

-  5,575 

5,3^ 

5,022 

5,020 

3,576 

6,113 

5,957 

5,510 

5,256 

Mar.  \ 

;    5,  Ma 

5, 045 

5,S30 

5,932 

4,710 

7,088 

6,39'5 

5,943 

5,780 

Apr.  •  ! 

•  5,492 

4,  687 

7,H7 

4,953 

5,620 

6,209 

7,268 

5,638 

5,798 

May  ! 

•  5,580 

4,921 

8,362 

5,524 

4, 713 

6,242 

6,701 

5,669 

6,510 

June 

•  5,73S 

4,552 

5,473 

6,997 

4,150 

5,3S6 

5,882 

5,784 

5,945 

July  : 

.  5,168 

4,343 

6,511 

5,983 

4,145 

6,502 

3,618 

5,289 

4,929 

Aug.  i 

,    4,  664 

5,165 

6,0^5 

6,792 

4,085 

6,898 

3,964 

6,079 

6,693 

Sept.  : 

5,912 

5,981 

4,645 

5,017 

4,856 

6,778 

4,465 

6,564 

8,094 

Total  . 

.  66,489 

62,^63 

71,855 

:  7o,54o 

55, 271 

75,826 

66,.gi6 

71,647 

75, 531 

Compiled  from  reports  of  the  Corn.  Refiner s '  Statistical  -"Bureau. 
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Table    3«~  Supplies  of  feed  grains  and  hay,  numbers  of  grain- consuming 
and  hay  consuming  animal  units  on  farms,  and  supplies,  pf  feed  grains 


and  hay  per  anim 

al  unit , 

IP 20-39 

:  Total 

:    Grain-  : Supply  of 

-            '■'■■!'     '   ■  * 

:  Hay. 

Supply  of 

Year 

:  supply 

j 'consuming:  feed 

:  Year 

:  Supply 

\  consuming: 

hay  per 

"begin™ 

;  of 

: '  animal    ;  grains 

;  begin— 

:  of 

animal  i 

nine 

:  feed 

units    i"oer  grain 

<  nine 

:  hav 

!  units  ! 

con  suming 

Oct.  1 

t  grains 

:on  farms  : consuming 

:  May  1 

:  on  farms 

animal 

:  Oct.  1 

:     Jan.  1  :  animal 

:  J  an .  1 

unit 

;  i/ 

: following:  unit 
:       2/  : 

:  __JV  ' 

:  follow- 
:    ing  4/  : 

:  1,000 

:  1,000 

!  t  on  s 

Thousands  Tons 

f  tons 

Thousands 

Tons 

1920 
1921 
1922 
1923 

1924 
1925 
1926 

1927 

192s 
1929 

1930 
1931 
1932 
1933 

1934 

1935 
1936 

1937 

193  s 

1939 


IIS ,^23 
112,229 

103, 2S5 

105,793 
91,989 

106 , 750 
100,991 

102,374 
105,023 
97,227 

27,215 
99,222 

115,925 
9I--,59i 
61,972 
92,1^7 
64,002 

99 , 237 

104,245 

10s, 035 


136,6SS 

13S, 7  i2 

145,713 

143,696 

138,74s 
133,595 

135  A57 

i4o,453 

137,032 
135,206 
134,944 
1B,456 
144,459 

l43 , 123 
120,314 
123,11s 
122,793 
121,572 
127,040 
5/136,500 


.27 
,21 

.71 
.74 
.66 
.20 
.75 
.73 
.77 
.72 

.65 
.71 
.SO 

.66 
.52 
.75 
.52 

.22 
.22 
•  79 


1920 
1921 
1922 

1923 
1924 

1925 
192b 
1<327 
1922 
1929 
1930 
1931 
1932 

1933 
1934 

1935 
1936 

1937 
1932 

1939 


100 
101 

io4 
100 
102 
91 
25 
106 

92 
95 
S4 
S2 
92 

6  0 
67 
94 

S4 

ss 
103 

100 


972 

IS  2 
6S7 
7S4 
155 
557 
225 
640 
000 
953 
133 
44S 

390 
S69 

593 
460 
110 
664 
396 
216 


26,774 
S6.07S 

S4,o2S 
S2.S22 

SO  ,367 
77,264 
75,472 
74,422 
75,312 
7o,S22 
7S.OS4 
79,241 
S2,S50 

35,272 

SO,S66 

79,269 
72,663 

77,649 
7S, 022 
5/79,ooo 


1.16 
1.1s 

1.24 

1.22 
1.27 
1.1s 
1.13 
1.43 
1.36 
1.25 
1.0s 
1.03 

1.12 
1.00 

.S4 

1.1S 
1.07 
i.i4 

1.33 

1.27 


1/    Includes  total  stocks  of  corn  and  oats  on  October  1,  plus  total  production. 

of  corn,  barley,  and  grain  sorghums  in  each  of  the  years  considered. 

2/    Uumber  of  animals  on  farms  January  1,  weighted  as  follows:  milk  cows,  1.00; 

other  cattle,  0.51;  hogs,  0.S7;  sheep,  0.04;  horses  and  mules,  l»l4;  poultry, 

0.045. 

3/    Total  production  of  tame  and  wild  hay  plus  carry-over  on  May  1. 

4/    Number  of  animals,  excluding  poultry,  on  farms  January  1,  weighted  as 

follows:     milk  cows,  1.00;  other  cattle,  0.75;   sheep,  0.12;  horses,  and  mules, 

1.00.  : 

5/  Estimated. 
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Table    k  .-Corn:   Supply  and  distribution  in  the  United  States,  1926-39 


Year 
"begin- 
ning 

Oct. 


1926 

1927 
192S 
1929 
1930 
1931 
1932 
1933 
193^ 
1935 
1936 
1937 
193S 

1939  5/ 


Carry-over,  Oct.-  1_ 


Farm  l/  Commercial:  Total 


Production 


Total 
supply 


Net 

exports 
2/ 


Domestic 
di  s- 
appear- 
ance 


1,000 


1,000 


1,000 


1,000 


1,000 


1,000 


1,000 


bushels      bushels     bushels      bushels      bushel  s      bushels      bushel  s 


259.006 

192,369 
S5,306 
143,919 
131,477 
162,125 
251,62s 
326,530 
273,287 

61,655 
175,222 
60,571 

353,194- 
546,052 


2/18,999 
24,913 
6,89^ 

4,421 

4,855 
5,586 

18,705 
59,791 
63,803 
3,421 
4,325 
5,651 

9,899 
14,830 


278, 
217, 
92, 
14s, 
136, 
167, 
270, 
386, 

337, 
65, 

179, 
66, 

363, 
560, 


005 
282 
200 
340 
332 
771 

333 
321 
090  1 
076  2 
5U7 
222 
093 

882 


,5^6,972 
,6l6,120 
,665,516 
,521,032 
,080,421 

,  575, 611 
,931,281 
,399,632 
,461,123 
,303,747 
,507,0  89 
,651,2s1* 
,542,23s 
,532,417 


2,824, 

2,833, 
2,757, 

2,669, 
2,216, 

2,743, 
3,201, 

2,785, 
1,798, 
2,36s, 
l,6s6, 
2,717, 
2,90  5, 
3,093, 


977 
402 
716 
372 
753 
382 

614 

953  ' 

213  u 

823 
636 

506  1 

331  5/ 
299 


1 4,341 
17,619 
41,399 
8,119 

1,733 
4,058 

8,713 
3,928 
•35,812 
20,228 
103,238 

38,074 
34,000 


2,593,354 
2,723,583 
2,567,977  ■ 

2,524,921 

2,047,249 
2,468,991 

2,806,580 

2,444,935 
1,763,949 
2,209, 504 

1,723,652 
2,216,339 
2,310,449 


1/  Based  on  corn  for  grain.  2J  Corn,  -  including  meal. 
H]  Net  imports.      5]  Preliminary  estimate. 


3/  Bradstreet's  visible. 


Table    5      Feed  grain  supplies,  animal  units,  and  supply  per  animal  unit, 

1928-29  to  1939-40 


Year 


Peed    grain  supplies 


Corn  1/ 


Oats  2/ 


Barley  3/ 


Or  ain 
sorghums 

hi 


Total 


Animal 
units  5/ 


Supply 

per 
animal 

unit 


Average 
1928-29  to 
1932-33 

1933-  3^ 

1934-  35 

1935-  36 

1936-  37 

1937-  38 

1938-  39  rt 

1939-  40  6/ 


1,000 

bushel s 


1,000 
bushel s 


1,000 
bushels 


1,000 
bushel  s 


1,000 
tons 


Thousands  Tons 

2,717,767  1,371, 8^6      297,835       97,760      107,932      138,3^1  -78 


2,785,953 
1,798,213 
2,368,823 
1,686,636 
2,717,506 

2,905,331 
3,093,299 


966,573  184,000 


673,36* 
1,275,09*4 
1,063,921 
1,251,750 
1,256,729 
1,131,802 


152,939 
307,742 
223, 666 
247, 50s 

288,951 
328,166 


82,685 
40,225 

98,495 
55,079 
97,679 
100,816 

87,595 


100, 203 
65,921 
96,873 
71,159 
104, 793 
111,215 
115,050 


143,123 
120,314 
123,11s 

122,793 
121,578 

127,040 
2/136,000 


.70 
•  55 
•79 
.58 
.86 
.88 
.83 


1/  October 
/  supply  193 


1  supply. 

4-39.  hi 

poultry,  on  farms  J 3 


2/  July  1  supply.      3/  August  1  supply  I92S-33,  June  1 
Production.      5/  Grain- consuming  animal  units,  including 
nuary  1  following  the  harvest.     6/  Preliminary,  jj  Estimated 
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rH 
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LOLOLOOW^M>ONLO  CO  O  CO 
O  CO  CO  •  4  i — I  CO  CO  O  CD  CTJ  i — I  CO  CD  C>- 
CO  CD  r— I  CD  <l  LO  CD  <„H  O  rH  <i  rH  CO  LO 


CO  LN  tO  CO 
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rH  OJ  OO  CO 
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-Feed  grains:  Monthly  average  price  per  "bushel  at  specified  markets 


Mcnth 


Oct.  ■ 
Nov. 
Dec. 
Jan. 
Feb. 
Mar.  ' 
Apr. 
May  . 
June 
July  • 
Aug. 
Sept* 
Av.  1/ 


July 
Aug. 
Sept. 
0c6. 
Nov. 
Dec. 
J  an. 
Feb. 
Mar. 
Apr. 
May  . 
June 
Av. 


2d. 


Chicago, No.  3  Yellow  corn  l/ 


Buenos  Aires  2/. 


iq^6;iq^T7:^ 

Cent  s 


Cents      Cents      Cents      Cent  s      Cent  s 


82.0 
62.1 

59-0 
60.8 
61.3 
60.8 
63.2 
63.2 
64.0 
85.8 
113.5 
112.1 


106.6 
10U.7 
107.2 
112.2 
111.2 
116.0 
135.0 

13^-9 
122.  4 
118.4 
104..5 
1Q5-9 


66.1 

53.H 
56.1 

59.3 
56.9 
57.9 
5g.6 

57-7 
57-0 

5g.7 
53.6 

31zl 


W.1 
46.0 
51.0 

51.5 
48.1 

47-5 
48.7 
51.2 
51.2 
48.0 
45.0 
_54.o 


38.2 

36.9 
38.2 

37.7 
38. 1 
39.7 
1+1.2 
42.1 

42.6 
45.8 
52.4 
51.6 


49.2 
45.4 

48.5 
50.4 

54.7 
56.1 
55.0 

55.5 
52.6 

55.5 
54.8 
55.7 


73.6     121.0       57.2      48.4  4/  42.0  4/  52,8  4/ 


Cents 
6O.3 
64..9 
73.7 

84.3 

78-7 
68.8 

68.7 
67.5 
62.3 
64.3 
55.8 
51.9 


Cents 
50.8 
49.0 
59.2 
59.5 
53-2 
54.7 
5Q.2 
48.4 
50.0 
46.9 
46.6 
51.9 
66.8  4/  51 


Chi  ca/-o , 
193^-v  - 
37  2 
44o- 
43.6 

42.1 

46.0 
50.4 
53.6 

5l.'5 
51.2 
54.4 
52.2 
48.0 


No..  3  -White  oats  l/  ■  :  Minneapolis,  No.  3  barley  5 
1937-38: 1938-39:1939-40: 1936-37: 193~" -38: 1938~3'9:1939- 


39.3 
30.3 
32.2 
31.8 
31.8 
32.4 

33.5 
3  2. 8 
32.2 
31.2 

29.3 
28.4 


25.6 
24.0 
26.6 
25.4 
26.3 

29.3 
30.7 
30.4 
30.8 
32.2 
34.0 
34.0 


2.8.7 
29.6 

35.9 


85.2 
114.5 
124.1 
122.4 
II6.5 
120.9 
124.7 
124.2 

110.4 
114.6 
103.0 
76.7 


■  7 

6l  ol 

67.8 
69.3 
68.5 
71.5 
76.9 

78.4 
72.2 
69.4 
66.2 
54.2 


46.7 
46.1 
51.1 

^7.5 
46.9 
49.2 
51.2 
49.0 
48.6 

47.7 
50.4 
48.8 


40.8 
41.5 
50.4 


^2.8        32.0  28.1 


112.2        69.4  48.5 


l/Compiied  from  Chicago  Daily  Trade  Bulletin.  2/Near  futures  compiled  from  New 
Ycrk  Journal  of  Commerce.    3/  Weighted.  4/  Simple  average.  ^/  Compiled  from 
Minneapolis  Daily  Market  Record. 

Table  8  .-Feed  grainsi  Weekly  Beverage  price  per  bushel  at  specified  markets 


Week 
ended 


Corn 


Oats 


Barley 


Wheat 


Chi  cago 


:Buenos  Aires:  Chicago      :Mjnneapoli  s:Kansas  City 


3  _  ,  'Futures  1/  | Futures  gl  '  \  , 

Yellow  1/  :  -1   :   u   :  White  1/ 


•„     r-i  :No.  5  Dark 
N0'  2    5/  :Hd.Wx?nter  6. 


1938  : 

1939  : 

1933  : 

1939  : 

1938 

Gents 

Cents 

Cent  s 

Cents 

Cents 

Dec. 

Dec. 

Nov . 

Aug. 

26 

•  53 

45 

50 

44 

1/55 

Sept 

.  2 

•  53 

^7 

50 

46 

1/53 

9 

52 

61 

U9 

53 

zAs. 

16 

•  53 

59 

51 

57 

53 

23 

•  53 

57 

50 

55 

53 

30. 

•  52 

52 

50 

52 

53 

Oct. 

7 

!  ^7 

^9 

46 

50 

51 

14 

t  45 

^9 

45 

50 

51 

21 

-  ^5 

43 

^5 

50 

51 

1938  : '    <9  :1938  :1939 


Cents  Cents  Cents  Cents  Cents  Cents  Cents 
Nov. 


ZA5 
2/^9 
54 

56 
56 
5U 
5H 
5^ 


25. 
26 
26 
27 
27 
28 
26 
26 

_2i 


.31 
32 

■3,9- 

37 
36 

3^ 
33 
33 


h3 
51 
50 
53 
55 
5>+ 
50 
!+9 
48 


44 
46 
52 
54 
56 
56. 
53 
53 
5^ 


66  8/67 

67  63 
59 

64  8/79 

67  8/84 

70  g/sM 

64  g2 

65  g/79 

66  8/76 


See  footnotes  1-5 
j]  October  delivery 


above.  6/  Compiled 
8/  Sample  grade 


from  Kansas  City 
Dark  Hard  Winter. 


Grain  Market  Review. 


FD  3-3 
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Table  9  .-By-product  feeds."  Monthly  average  price  per  ton,  bagged,  at 

specified  markets 


St  andard  Br  an,  Minne  apolis 


1935-  J193b-  :  1937-  :1938~  :1939- 
36    ;    37    :    38    :    39    :  k) 


Month 


Standard  Middlings,  Minneapolis 


1935-  :193k-  51937-  '.1938-  ;1939- 
36    :    37    :     38    :    39    i  |0 


Dol.      Dol.      Dol.      Dol.  Dol, 


17.60 
16.25 
15.00 
15.50 
15.50 
16.05 
15.65 
15,1+5 
15.70 
17.55 
1I+.90 
17.00 


16.01 


25.75 
26.00 
23.60 
25.75 
30.35 
32.20 

33-75 
31.30 
33.1+5 
36.^5 
32.10 
2U.90 
29.63 


25.25 
18. 1+5 
18. 15 
19.00 
19.60 
19.30 
21.90 
20.50 

20.1+5 
is. 25 

17.85 
16.10 


15.00 
13,1+0 
13.60 
13.20 
15.20 
16.60 
18.10 
18.00 
19.95 
21.95 
19.140 
16.10 


11+.70 

14.55 
20.90 


Dol.      Dol.      Dol.      Dol.  Dol. 


19.57  16.71 


Cottonseed  Mg-al,  Menrphi 


July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
Av. 


19. 80 
18.00 
17.25 
16.70 
15.1+5 
16.1+0 
I5.5O 
15.50 
15.80 

17.55 
17. 80 
22.20 


27.30 
30.90 
27.50 
28.05 

3^.25 
33.20 
3I+.IO 
32.70 

35.35 
37.90 
36.5O 
32.50 


31.75 
19.65 
19.75 
20.50 
19.50 
19.60 
21.70 

20.U5 
20.05 

18.00 
18.55 
19.75 


18.05  17.55 
11+.15  15.25 

ii+.go  21.90 
11+.60 
15.20 
17.10 

17.95 

18.00 
20.  HO 
22.1+5 
21.95 

21.30  


17.33    32.52    20.77  18.00 


1935-  :i93&-  ;1937- 

36     ;    37    :  38  ; 

Dol.  Dol.  Dol. 

21.50  33.95  26.10 

20.30  30.95  21.30 

23.15  29.90  21.95 

22.25  32.25  23.00 

22.20  3I+.2O  22.05 

21.20  3!+.  65  23.25 

20.60  3I+.3O  22.30 

20.10  35.30  21.90 

21.1+0  1+0.15  21.1(0 

21.55  1+0.30  20.80 

22  .  50  3I+.55  21.25 

32.10  31.60  23.25 


1938-  :1939- 
32.  :  1+0 


Month 


So  yb  e  an  M  e  al ,  Chi  c  ago 


1935-  :1936-  5  1937-  '-1938-  51939- 
3b    :    37    -     38    :     39    :  Itf) 


Dol.  Dol. 


22.05 
21.00 
20.90 

21.75 
22.1(0 
22.65 
21.50 
22.20 
23.20 
23.65 
23.05 
21.55 


21. 
26. 


15 

05 


 22J+0    3I4.3U    22.38  22.16 

1/  Throiigh  September 


Oct. 
Nov. 
Dec 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
Jul  y 
Aug. 
Sept. 
Av. 


Dol. 

25.0O 
21+.1+0 
25.50 

25.15 
23.90 
22.30 
23.30 
2U.S0 
26.10 
38.90 
1+1+.30 
39.70 


Dol 


Dol 


36.90 

39.15 
1+3.00 

1+1+.10 
Hi.  50 
Hi.  10 
1+7.60 
Us. 35 
39.20 

37.30 
3H.90 
31+.20 


28.80 
29.50 
28.80 
30.00 
29.60 
28.10 
26.00 
26.3O 
25.30 

26.95 
26.15 

27.00 


23.06  1+0. 61   27.71  26.27 


Dol.  Dol. 

21+.60 
21+.1+0 
26.20 
26.3O 
2U.7O 
21+.1+5 
21+.70 
26.3O 

25.95 
2U.7O 

25-70 
33.70 


19.  n 

Table  10.*>sBy-product  feeds:  Weekly  average  price  per  ton,  bagged,   at  specified 

markets 


Week  : 

Minne 

apoli  s 

I        M  era-phis  '> 

Chicago 

ended  • 

Standard 

Bran 

J  Standard  Middlings 

:  Cottonseed    Meal  ' 

Soybean  Meal 

1938  : 

1939 

:    1938      :  1939 

:    1938    :    1939  : 

1938    :  1939 

Dol. 

Dol. 

Dol.  Dol. 

Dol.  Dol. 

Dol.  Dol. 

13.25 
12.75 

13.00 

ll+.OO 

11+.50 
13.00 
13.00 
13.00 


15.25 

22.50 

21.00 
19.00 
19.00 
18. 50 
17.75 


13.75 
13.25 

1H.00 

15.50 

16.50 

1U.75 

11+.50 

ll+.OO 


15.75 
23.50 

22.00 
20.00 
18.75 
18.75 
17.50 


21.00 
20.50 

21.00 
22.00 
21.00 
21.00 
20.50 


26.50 
26.50 
27.00 
2U.5O 
21+.75 
25.50 


25.20 
25.20 
26.20 
28.20 
28.20 
26.20 
2U.20 
23.20 


28.20 

37.20 
37.20 
33.20 

28.20 
27.20 
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